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Middlesex

» Funded Ratio (1987-2006)
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» Investment Return (2002-2006, 5 Year and 22 Year Averages)

14%
12%
10% —
8%
6% —
4%
2%
0% -
—29%
—49% |
—6%

02 03 04 05 06 02-06 85-06

» Asset Growth (1997-2006) (Market Value in Millions)
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» Asset Allocation (12/31/06)

Cash (7%)
Hedge Funds (6%)

Domestic Equity (38%)
Alt. Investments (4%)

Real Estate (7%)

Fixed Income (27%) Int. Equity (11%)

Board Members

Thomas F. Gibson, Esg. (Chairperson),
John Brown, John H. Burke, Sr.,

Brian P. Curtin, James M. Gookin

Board Administrator

Jacqueline Williams

Board Meeting

Meets twice a month, usually on Thursday

« Funded Ratio

« Date of Last Valuation

« Actuary

« Assumed Rate of Return

« Funding Schedule

- Year Fully Funded

« Unfunded Liability

- Total Pension Appropriation (Fiscal 2007)

« Number of Members

« Total Payroll/Benefit

« Average Salary/Benefit
- Average Age

- Average Service

47.9%

01/06

Segal

8.25%

4.5% Increasing
2028

$711.4M

$57.6 M

Active Retired

9,106
$3187M
$35,000
46

4,763
$75.8M
$15,900

NA

9.1years NA

Domestic Equity

- Atlanta Capital Management Company, LLC
« Enhanced Investment Technologies (INTECH)
« Fisher Investments, Inc.

« Independence Investment, LLC

« Research Affiliates, LLC

- Smith Asset Management Group, L.P.

International Equity

« Acadian Asset Management

« Lazard Asset Management, LLC
« MFS Institutional Advisors, Inc.

Domestic Fixed Income

« AFL-CI0 Housing Investment Trust
« Columbia Management Group, Inc.
« Income Research & Management

« SMH Capital Advisors, Inc.

International Fixed Income
« Aberdeen International Bond Portfolio

Real Estate

« BlackRock Apartment Value Fund Il & Ill, L.P.

« Geometry Real Estate LLC

- Geometry Real Estate I, L.P.

« GFP-Timberland Il L.L.C.

« GFP- World Timberfund L.L.C.

« Intercontinental Real Estate Investment Fund
&1V, LLC

«PRIT

« Sentinel Realty PartnersV

« SSgA Tuckerman--Multi-Family Development
Program Il

« SSgA Tuckerman--Residential Income and Value
Added (RIVA) Fund

« TA Realty Associates Fund VI

«\Vlalue Enhancement Fund Ill, IV, V & VI

Alternative Investments

+ Alliance Technology Ventures II, L.P.

- Ascend Ventures, L.P.

- Ascent Venture Partners Il & Ill, L.P.

- Auda Partners, L.P.

- Axxon Capital, L.P.

- Bachow Investment Partners Ill, L.P.

« Boston Millennia Partners, L.P.

« Boston Millennia Partners I, L.P.

« Charles River Partnership VI-A

« Crescent Capital

« Duke Street Capital Fund I1l, V &VI

« First America Asia Fund |, LLC

« Globespan Capital Partners IV &V, L.P.

« INVESCO Non-U.S. Partnership Fund Ill, L.P.

« New England Growth Fund | &I, L.P.

« North Atlantic Venture Fund Il & IlI

« Novo Vita, L.P.

« Novus Ventures I, L.P.

« PRISM Venture Partners | & IlI, L.P.

«Thomas H. Lee Equity Fund V, L.P.

« Weiss, Peck & Greer Corporate Development
IV, L.P.

« Zero Stage Capital V, L.P.

Emerging Markets
«PRIT

Absolute Return

- PRIT

- Salus Market Neutral Conservative Investment
Fund

Cash
« Smith Barney
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Middlesex
(cont.)

Commission Recapture
« First Honolulu Securities
« Lynch, Jones & Ryan

« Rochdale Securities, Inc

«Trading Partners, Inc.

Transition Management
+ Trading Partners, Inc.

Consultant
- Wainwright Investment Counsel, LLC

Custodian
« State Street
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